to hold back. Now, when all were In favor of expenditure and expansion, he alone urged economy and restraint. It was a change of policy on his part for which no one was prepared. So greatly, however, had the directors come to rely upon the soundness of his judgment that there was little opposition to his views, and after a brief discussion the report of the Committee on Rates, Revenues, and Expenditures was laid on the table and the programme of lavish expenditure was virtually abandoned.
The subsequent course of events proved that Mr. Harriman's judgment was right, but it is hard to say upon what considerations he based it. To the ordinary observer there was nothing in the situation that warranted apprehension, or that suggested the necessity for " making and saving money." " Coming events/1 it is said, "cast their shadows before"; but few men, at that time, saw the approaching financial panic of 1893, and still fewer had the wisdom to prepare for it by adopting a policy of economy and retrenchment. If the recommendations of the Committee on Rates, Revenues, and Expenditures had been adopted, the financial resources of the company would have been seriously depleted at the very time when they should have been most abundant. Only a few years later, the great financial storm of 1893 broke over the country, sweeping into